
0DUWLH�� 

(OLEHUDUHD�GLQ�&DSWLYLWDWH 
6ăUEăWRDUHD�D]LPHORU�vQ�OLEHUWDWH 

7H[WXO�ELEOLF���(]UD�����-�����������-�� 

8QLL�FDSL�GH�IDPLOLH��OD�YHQLUHD�ORU�OD�&DVD�'RPQXOXL�vQ�,HUXVDOLP��DX�DGXV�
GDUXUL�GH�EXQăYRLH�SHQWUX�&DVD�OXL�'XPQH]HX��FD�V-R�DúH]H�GLQ�QRX�SH�ORFXO�
XQGH�IXVHVH���(]UD������ 

9HUVHWXO�GH�DXU 

,QWURGXFHUH 

&RQWH[WXO�OHF܊LHL 

7H[WXO�GLQ�(]UD�VSXQH�SRYHVWHD�SRSRUXOXL�HYUHX�GLQ�VHFROHOH�9,܈�L�9�v�+U��ÌQ�����v�+U���
,PSHULXO�%DELORQLDQ��FRQGXV�GH�UHJHOH�1HEXFDGQH܊DU��D�DVHGLDW�SH�,XGD܈�L�D�GLVWUXV�
,HUXVDOLPXO����5HJL������–��������–������&U��������,HU�����–�����–��������3XQFWXO�
FXOPLQDQW�DO�DVHGLXOXL�D�IRVW�GLVWUXJHUHD�WHPSOXOXL�HYUHLHVF܈�L�vQGHSăUWDUHD�FRPRULORU�OXL�
���5HJL����������&U������–����,HU���������ÌQGHSăUWDUHD�FRPRULORU܈�L�D�SRSRUXOXL�OXL�,XGD�
D�IRVW�SURIH܊LWă�GH�,VDLD����5HJL������–�����%DELORQLHQLL�DX�GXV�vQ�URELH�SRSRUXO�OXL�,XGD�
FX�H[FHS܊LD�FHORU�PDL�VăUDFL�SHUVRDQH�—�����������&U��������FRPSDUă�'HXW��������� 
&X�WRDWH�DFHVWHD��GRPQLD�%DELORQXOXL�D�IRVW�GH�VFXUWă�GXUDWă��ÌQ�����v�+U���UHJHOH�SHUVDQ�
&\UXV�D�GLVWUXV�,PSHULXO�%DELORQLDQ��(O�D�FRQVROLGDW�GRPLQD܊LD�,PSHULXOXL�3HUVDQ�vQWU-R�
UHJLXQH�FDUH�V-D�H[WLQV�GLQ�*UHFLD�PRGHUQă�SkQă�vQ�,QGLD�PRGHUQă��&\UXV�D�GHPRQVWUDW�
WROHUDQ܊ă�ID܊ă�GH�SUDFWLFLOH�UHOLJLRDVH�DOH�VXSX܈LORU�VăL��8Q�GHFUHW�QRWDELO�vQ�DFHVW�VHQV�D�
IRVW�VFULV�SH�XQ�FLOLQGUX�GH�OXW܈�L�HVWH�FXQRVFXW�VXE�QXPHOH�GH�&LOLQGUX�&\UXV��'HFUHWXO�
D�FXOPLQDW�FX�SRUXQFD�GH�D�UHSDWULD�SRSRDUHOH�H[LODWH܈�L�GH�D�OH�UHFRQVWUXL�FDVHOH�
'RPQXOXL��,VDLD�D�SURIH܊LW�Fă�&LUXV��vQVăUFLQDW�GH�'RPQXO��YD�RIHUL�R�RSRUWXQLWDWH�
HYUHLORU�H[LOD܊L�Vă�VH�vQWRDUFă�vQ�SDWULD�ORU��,VDLD��������� 
,���'HFUHWXO�OXL�&LUXV��(]UD����-�� 
$��$XWRUXO�'HFUHWXOXL��Y��� 
5H]XOWDWHOH�DF܊LXQLORU�OXL�&LUXV�DX�IRVW�SUH]LVH�GH�,HUHPLD����&U���������
3URFODPD܊LD�GDWă�GH�&LUXV��D�IRVW�GRDU�SHQWUX�Fă�'RPQXO�O-D�XQV�SH�&LUXV�FD�
SH�R�XQHDOWă�SHQWUX�YRLD�/XL��,VDLD������������&LUXV�D�IRVW�GRDU�XQXO�GLQWUH�
PXO܊L�FRQGXFăWRUL�GH-D�OXQJXO�LVWRULHL�SH�FDUH�'XPQH]HX�L-D�PRWLYDW܈�L�L-D�
IRORVLW�SHQWUX�D-܈L�SXQH�OD�SXQFW�SODQXO�GLYLQ����&U����������&U������� 
%��3URFODPDUHD�GDWă���Y��-��� 
ÌQ�WLPS�FH�&LUXV�D�UHFXQRVFXW�UROXO�'RPQXOXL�vQ�UkQGXLUHD�FRQGXFHULL�VDOH����&U���������
GHFUHWXO�OXL�&LUXV�D�IRVW��GH�DVHPHQHD��PRWLYDW�SROLWLF��(O�D�YUXW�Vă�RQRUH]H�PXO܊L�]HL�DL�
RDPHQLORU�GLQ�LPSHULXO�VăX��ÌQ�FHOH�GLQ�XUPă��QRURFXO�H[LOD܊LORU�QX�D�YHQLW�GH�OD�XQ�

3ULPHOH�FDSLWROH�GLQ�(]UD�LVWRULVHVF�SRYHVWHD�XQXL�PDUH�SURLHFW�GH�UHFRQVWUXF܊LH�SHQWUX�
,VUDHO��,VUDHOL܊LL�PDL�vQ�YkUVWă�DX�DYXW�R�DPLQWLUH�YLH�GHVSUH�YLD܊D�ORU�SUHH[LOLFă��(]UD��������
FX�WRDWH�DFHVWHD��DPLQWLULOH�VLQJXUH�QX�DU�ILQDOL]D�SURLHFWXO�GH�UHFRQVWUXF܊LH��,VUDHOXO�DYHD�
QHYRLH�GH�DMXWRU�GLQWU-R�VXUVă� LPSUREDELOă��$PLQWLULOH� ORU�� FRPELQDWH�FX�DMXWRUXO�SX܊LQ�
SUREDELO�� O-DX�SXV�SH� ,VUDHO�SH�FDOHD�GH�D�XUPD�FHULQ܊D� OXL�'XPQH]HX� vQ� WLPS�FH� V-DX�
UHORFDW�vQ�7DUD�3URPLVă� 

FRQGXFăWRU�XPDQ��FL�GH�OD�'XPQH]HXO�PLORVWLY�FDUH�VXSUDYHJKHD�PL܈FăULOH�SROLWLFH�DOH�
WXWXURU�vPSăUă܊LLORU�SăPkQWXOXL����5HJL��������,VDLD���������&\UXV�D�GDW�QRL�SODQXUL�GH�
FRQVWUXF܊LH��GHRDUHFH�&LUXV�vQVX܈L�L-D�DMXWD�SH�H[LOD܊L�Vă�FRQVWUXLDVFă�WHPSOXO�OXL�
'XPQH]HX��)DSWXO�Fă�WHPSOXO�YD�IL�UHFRQVWUXLW�OD�,HUXVDOLP�vQ�,XGD�UHIOHFWă�R�DQXPLWă�
LPSRUWDQ܊ă��,VUDHOXO�DQWLF�DYHD�ORFXUL�GH�vQFKLQDUH�QHOHJLWLPH�vQ�DOWH�ORFD܊LL��5HJL������–
����$PRV�������&X�WRDWH�DFHVWHD��GDWRULWă�GHFODUD܊LHL�OXL�'XPQH]HX܈�L�D�FRQGXFHULL�UHJHOXL�
'DYLG��,HUXVDOLPXO�D�GHYHQLW�FHQWUXO�SROLWLF܈�L�UHOLJLRV�SHQWUX�,VUDHO����6DPXHO����–������–
������5HJL� 
2UGLQXO�GDW�D�IăFXW�PDL�PXOW�GHFkW�Vă�RIHUH�RUGLQH�SHQWUX�RDPHQLL�H[LOD܊L��/H-D�RULHQWDW�
SHUVSHFWLYD�DVXSUD�OXL�'XPQH]HX��'XPQH]HX�QX-L�SăUăVLVH��GDU�SUH]HQ܊D�/XL�HUD�FX�HL�vQ�
WLPS�FH�HL�DX�UHFRQVWUXLW�WHPSOXO� 
,,��3UHJăWLUHD�GH�FăOăWRULH��(]UD�����-����� 
$���$GXQDUHD�FRQGXFăWRULORU��Y��� 
$LFL�VXQW�PHQ܊LRQDWH��IDPLOLLOH�OXL�,XGD܈�L�%HQLDPLQ��SHQWUX�Fă�HOH�IRUPDX�WULEXULOH�FDUH�DX�
IRVW�OXDWH��LQ�H[LO�GH�FăWUH�%DELORQLHQL���&X�WRDWH�Fă�&LUXV�D�GDW�GHFUHWXO��'XPQH]HX�D��
IăFXW�FD�FHL�D�FăURU�LQLPă�R�PL܈FDVH�'XPQH]HX�Vă�VH�vQWRDUFă�SHQWUX�D�]LGL�&DVD�
'RPQXOXL��� 
%��$FFHSWDUHD�GH�GDUXUL�SHQWUX�FRQVWUXLUHD�7HPSOXOXL��Y��-����� 
Ä�ùL�WRĠL�FHL�GLPSUHMXUXO�ORU�OH-DX�GDW�OXFUXUL�GH�DUJLQW��GH�DXU��DYHUH��YLWH�úL�
OXFUXUL�VFXPSH��DIDUă�GH�WRDWH�GDUXULOH�GH�EXQăYRLH´�FKLDU܈�L�5HJHOH�&LUXV�D�GDW�
vQDSRL�XQHOWHOH�FDVHL�'RPQXOXL܈�L�WRW�FHHD�FH�D�IRVW�OXDW�GH�1HEXFDGQH܊DU�
������OXFUXUL�GH�DXU܈�L�DUJLQW�� 
,,,��3RSRUXO�VH�UHvQWRDUFH��(]UD������-��� 
$��&LQH�D�PHUV�FX�HL��Y���-��� 
&HL�FDUH�V-DX�vQWRUV�DX�IRVW��������vQ�DIDUD�URELORU�ORU��LDU�OLVWD�FRQWLQXă�FX�
DQLPDOHOH�SH�FDUH�OH-DX�DYXW� 
%��'DUXULOH�GH�EXQăYRLH��Y���-��� 
$X�DGXV�OD�FDVD�'RPQXOXL��������GDULFL�GH�DXU��������.J���������GH�PLQH�GH�
DUJLQW�������.J��SUHFXP܈�L�KDLQH�SUHR܊H܈WL� 
 
 
&21&/8=,, 
/HF܊LD�GLQ�DFHDVWă�VăSWăPkQă�YRUEH܈WH�GHVSUH�LVWRULD�H[LOD܊LORU��vQWRDUFHUHD�
SURPLVă��UHOD܊LLOH�ORU܈�L�FKLDU�QHYRLOH�ORU�HFRQRPLFH��ÌQ�WLPS�FH�vQWRDUFHUHD�ORU�
DU�IL�SXWXW�IL�GH]DVWUXRDVă��'XPQH]HX�D�RIHULW�vQGUXPăUL�SULQWU-XQ�GHFUHW�DO�
UHJHOXL�&LU�DO�3HUVLHL� 
 
 
 
 
 

&H�WUHEXLH�Vă�PHPRUăP��5HFRQVWUXLUHD�QHFHVLWă�FXUDM�ЮL�YL]LXQHD�XQHL�QRL�
UHDOLWăаL�� 


